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TAX REFUND IN PENNSYLVANIA
TAX EXEMPT IN MASSACHUSETTS

$3,000,000

New England Oil Refining Company
First Mortgage 8% Sinking Fund Gold Bonds

Dated March 1, 1921, Due March 1, 1931.  Redeemable on any interest date at par and interest plus a premium of 1% for each-
year of unexpired life. Semi-annual interest, March 1 and September 1, payable in New York or Boston without deduction for
any normal Federal Income Tax not exceeding 2%. $1,000, $500 and $100 coupon bonds with privilege of registration as to prin-
cipal. The First National Bank of Boston, Trustee.

From a leltep of My. F. Douglas Cochrane, Chairman of the Board of Direclors, we summarize as follows:

CAPITALIZATION
(After giving effect to this financing.)
Authorized Outstanding
First Mortgage Bonds (this issue) . E : . $5,000,000 $3,000,000
Capital Stock, Par Value $100 . 5 : . . 7,500,000 7,500,000

In the opinion of counsel, these bonds are secured by first mortgage on all preperty of the Company now
owned or+hereafter acquired, which is taxable as real estate in Massachusetts. The remaining $2,000,000
bonds may only be issued under conservative restrictions, except that $1,000,000 thereof are pledged with
the United States Government to guarantee the fulfillment of a contract.

SINKING FUND. ' The Deed of Trust provides a semi-annual Sinking Fund, commencing September 1’
1022, which shall retire the bonds at the rate of 109 per annum.

BUSINESS AND PROPERTY. The New England Oil Refining Company owns and operates a
modern tidewater refinery of the highest type of construction at Fall River, with a rated capacity of over
20,000 barrels of crude oil a day, steel tank storage facilities in Fall River and New Bedford with a capacity
of about 900,000 barrels and docks with facilities for four 10,000-ton tankers. The properties are constructed
almost entirely of steel, brick and concrete. o

This business is one of the most important basic industrics to be established in New England in many years and is believed
to be a vital factor in insaring an adequate supply of fuel lo the industries of this section.

ASSETS. According to the audit of Messrs. Price, Waterhouse 8 Company, after giving effect to
this financing, the cost of the fixed assets of the Company, plus net quick assets of not less than $1,500,000,
amounts to $10,593,377, or over 314 times the par value of outstanding bonds.

EARNINGS. The operating profit of the Company for the first fyll year of operation, in the opinion
of examining engineers, will be about $5,817,660, or over 20 times the annual interest on outstanding
bonds. Approximately 809 of the output of the refinery is under contract to the United States Government,
the Standard Qil Company and consumers of fuel oil within its business field.

GUARANTEE. These bends are unconditionally guararteed as to principal, interest and
fund by the New England Oil Corporaticn, which owns the common stock of the Company and also
important oil interests in the Maracaibo Lake region of Venezuela.

We recommend these bonds for investment and shall be pleased
to send upon request circular H200 describing the issue in detail.

Price 98 and accrued interest, to yield 8.30% | '

E. H. ROLLINS & SONS

43 Exchange Place, New York o
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